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China's outward foreign direct investment (OFDI) began in the 1980s, in the
context of reform and opening up, some companies tried to start foreign investment.
Since the inception of 21st century, China's OFDI got rapid development benefiting
from the "going out" policy and the proportion of China’s OFDI stock in worldwide
FDI outflows gradually increased. However, compared with developed countries, the
scale of China's OFDI is still huge room for growth. In the guidance of the "B&R
Initiative", China's OFDI will usher in a new opportunity, so the study on effects of
OFDI on international trade is of great significance.
From the existing literature, the current studies abroad have achieved fruitful
results from both theoretical and empirical aspects. But most of the studies focused on
developed economies and emerging economies, rarely concerned of developing
countries. Domestic scholars’ researches on trade effects of China's OFDI started in
the new century and mainly focused on empirical research. While the research
methods and data are still limited. This paper draws on research methods from
literature abroad, introduces the classical gravity model and appropriately extends it,
trying to reveal the trade effects of China's OFDI.
This paper firstly describes the development history and current characteristics of
China's OFDI, then elaborates the effect mechanisms of OFDI and uses panel data of
OFDI and trade between China and main host countries from 2003 to 2013 to conduct
empirical research. This paper selects the gravity model and its extension as the
empirical foundation. In addition to OFDI variables, the host country economic size,
population, income differences and other relevant factors are included as the control
variables. Empirical analysis includes the full sample regression, regression by period
and three regional sub-sample regressions with samples divided according to
investment motivation. The study found that China's OFDI has a significant trade
creation effect, and the long-term effect is greater than the short-term. Besides, the
overall effect on the creation of imports is stronger than that of exports. Moreover,













trade creation effect is the largest towards emerging economies and developing
countries, resource-rich countries come second and the smallest towards the
developed economies.
Based on the conclusions of this study, suggestions are given as follows. Firstly,
China should continue to expand the scale of OFDI to promote sustained and
balanced macroeconomic development. Secondly, China should maintain cooperation
with the developing countries in Asia and Africa to transfer the marginal industry
through direct investment, which helps promote domestic industrial structure
upgrading. Thirdly, OFDI towards the developed economies should gradually transfer
to technology-oriented investment. Fourthly, combining with “B&R Initiative”, China
should devote to become the central hub of Eurasian region, which promotes the
balanced economic development of the whole country.
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两种要素（资本 K、劳动 L）、生产两种产品（劳动密集型产品 X、资本密集

















生时（如 B 国对 A 国 Y 产品征收高关税），使得该产品进口价格上涨，国内
必须扩大 Y 产品生产，刺激了稀缺的资本要素 K 的需求，使得本国资本价格














是最大的国际直接投资者，20 世纪 60-70 年代在学界产生了大量的关于美国
对外直接投资是否会替代出口的讨论。大部分学者在研究时主要从微观视角
出发，通过分析美国海外子公司生产销售额和贸易之间的关系来探究海外投
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